We Offer

The Winchester Co.

7% Cumulative First Preferred Stock

; - To Yield 7Y%

Descriptive Circular on Regquest

|
KIDDER, PEABODY & CO.
115 State Street 17 Wall Street
Bosten New Yerk

: r $2,126,000
South Carolina & Georgia R. R. Co.

First Mortgage 5149 Gold Bonds

G teed principal and interest by endorsement
o prlSeuthu'n Railway Co. "

Dated May 12, 1894, Due May 1, 1919, Extended to May 1. 1929.
Tterosn BT it eion ' e £ Joreas f Qempany, Hew Yurk.
B s S Tn S etion oF ST Dod Rt o T 0 [erent.

Autherised and outstanding (Closed Merigage) 85,350,000,
Trustes: Central Unlen Trust Ce., New Terk Olty.

|| The bonds are secured by a First and Closed Mortgage on 240 miles of
‘| Railroad, and are outstanding at the rate of less than $22,000 per mile.

Price 9914 and interest, to yield about 5.57%,

CIRCULAR ON REQUEST.

|
|
| BULL & ELDREDGE
Members New York Steck Eschange
20 Broad Street New York

STUDY BUROPE'S
TRXTILE CONDITION,

‘ Cotton Manufacturers Send

The World Demand
For Silver

has advanced prices to such an

extent that intersst m _silver
may duplicate the interest in oil.

The Prosperity of
NIPISSING MINES CO., LTD.,

will naturally bs increas>d and we be-
lieve investors justified in considering
both the investment and speculative
features of the stock of this company.

J. W. ALLEN
52 BROADWAY NEW YORK

Speclalista for jifteen pears in Nipisring

Commission to Investigate
Bituation Abroad.

 WILL STAY TWO MONTHS

Delegation to Discuss Closer
Relations With Industries
in Other Lands,

The Amearisan cotton manufacturing
Industry, for the first time In its his-
tory, {a sending a commission to Europe
to investigate textlle conditions on the
other wide of the Atlantle, to dlscuss
with Europsan textils manufacturers
international relations between the tex-
tile Industries In various parts of the
world and particularly to stimulate in-
terest In the conference to be held In
New Orleans {n Octobsr. The commis-
slon sailed from this port yesterday
on the Baltle It is going to Burope
under the ausploes of the execu-
tve commities of the World Cotton Con-
ference and |s certaln to arouss world-
wide Interest In the meeting of cotton
mr to be held at New Orleans In the

The full delegation will be In Fu-
rops more than two months and some
members of it will be there at least
three montha. The entire commiasion will
vixslt Liverpool, Manchester, London, Hot-
terdam, Brussals, Ghent, Lills, Havre and
Paris. In order to cover all of the ae-
cessible leading textile countries of Fu.
rops the commission will break up into
soveral sectlions after visiting the cen-
tres named. The smaller parties will
visit Italy, Switserlant, Portugal, Spaln
and Bcandinavia.

Fersonnel of Commianion,

The commission eonsists of eleven
leaders tn the Amerlcan cotton Industry,
Fuller B, Callaway, president of the
Manchester Mills of La Grange, Ga., In
chairman; Walter Parker, secretary of
the Association of Commerce of New
Orleans, s vicechalrman: W. Irving
Bullard of the Mearchants National Bank
of Bouton |s secretary. The other mem-
bers of the commimsion are Alphsus
Crosby Beans of Beans Brothers of Naw
Orleans; James T. Broadbent, agent of
the Meritas Mills of New York: Randall
N. Durfee, treasurer of the Border City
Manufacturing Company of Fall River:
George T. Ollmore of K. M. Glilmore &
Co. of Bomerville, James Inglls of the
American Blower Company of Detrolt
A. W, McLellan of the Alden Mills of
New Orleans, Russsll B. Lowe, president
of the Parkhill Manufacturing Company
of Fitchburg, Mass, and John E. Rous-
maniere, president of the J. Spencer
Turner Company of New TYork.

The upheaval In manufacturing costs
and In International trade, the crippling
of the textils organizations of France,
Belglum and Russia and the rapid rise
6f the Japanese textlle Industry are
some of the war's effects which have
stirred textils manufacturers tu new in-
tereat In international afalirs relating
to thelr Industry,

Te Confer on Japan's Expansion.

While the 1nsnl is in L ']
it will confer with representatives of
English spinners who soon are to visit
Japan to obtain first hand data on the
remarkable expansion and prosperity of
the Japanese cotton spinning Industry.

In all of the countries which it will
visit the commission will dlscuss com-
parative manufacturing conditlons with
leaders of the Industry in thoss coun-
tries. Thus members of the commM-
slon and European manufacturers with
whom they confer may have elearer |dens
than at present a8 to tArilf changews
which every eountry should make. The
world Iabor programme adopted by the
Perace Conference at Parls is another
subject regarding which the reprasent-
atives of the American cotton Industry
will make Inquiriea,

The investigation, which the commis-
slon will make and the discussions into
which It will snter with the European
taxtlle manufacturers, will ba prelimi-
nary to the deliberations of the October
conference. Having In that way ob-
talned points of view of foreign spin-
ners, the committee which has the con-
ferance In charge will be enabled to plan
the world cotton conference along lines
which will ba most profitable. 1t I8 ex-
pected that, as & result of the visit of

;\ CHARLES A. KAHL & éo.

announce the opening of offices at
20 Broad St. Telephones Rector 3264-5-8
To trade in Stocks, Bonds and Unlisted Securities

OHARLES A. KAHL
WAUL M. POFE
LEONARD A. ANECKNER

1 CHARLES V. ENEDEEKER

May 15, 1010, J

FHILADELFHIA BANK BTATEMENT. | FPHILADELNHIA BANK STATEMENT.
P L

Fourth Street

National Bank

Philadelphia, May 12, 1919.

the Innl to Europe, thers will be
large delegations from practically all
Iimportant textile manufacturing coun-
tries of the world In New Orleans next
Iall.

NEW CROWN OIL BONDS,

Syndicate Buys Issue of §1,180,-
000—=Compuny FPays Dividend.

The Crown Oll and Refining Company
of Texas has sold to & syndicate, com-
posed of Merrill, Lynch & Co. and Hemp-
hill, Noyes & Co., an lssue of §1,150,000
first llen convertibla bonds maturing
during thres years and bearing Interast
at the rats of T per cenL per annum
The money derived from the msale of the
bonds will be used In part for the com-
pistion of & new §500,000 refinery which
the company Is erecting near Houston,
Tex. The refinery will have a capacity
of 5,000 barrels, and when eomplated,
with fts rajilrond connections, the com-
pany will have direct rallroad contact
with all of Houston's roads and its ship
channel,

The directors of the Crown Company
have authorized a stock dividend of 100
per cent, and madjustment of capital.
fzation by which the par wvalus of the
shares will be cut from §100 to 335 a
share. Under that arrangement present
shareholders will recelve elght sharea
of the new §256 stock for m share of the
$100 stock now held, the extra four
shares constituting the 100 per .cent,
stock dividend.

RESOURCES SELL RUSSELL SAGE'S SEAT.
Loars and Discounts .. .. ooevrosiees OO IO RS IO LR $65,078,449.24 |, .. yinamcter's Steck Exchange

B; r :T:B_lu:g?ihty under Letters of Credit andAccepu.nces 1:‘,}2:%:23 Hombershly Hsings 78,006,
EXchanges for CIearing HOUSE. .. ...xceesseesvassnsnansones .. 2,357,883.77( The seat on the New York Stock Ex-
C-;.-:h .~rﬁ1ﬁl<u:.-r$gmnng TN s naeci T N LAY TN Y 0,501:043.!7 changw, o;;nul!“t:r Russell “f'!,:n :fr?“m
centances of other Banks Bought T ,00 | January 26, . 0 the & of his
Acceptances of other Banks BOUght. .. .oevesersererssans __350,000.00 250,000.00 ganseny I e T,!l"c?, h:; h,:"’ e
by his estate sinoe his dea as bean
§89,726,62.66 #sold to Robert W, l:mtnftor $70,000,
according to notlce of transfer posted at

L‘ABILIT!ES the oxchn:l;a rut;rrlu.r et

Capital Stock. ... ...uvsvueiueneinenres oA ewsr aes seeneens §3,000,000,00 | T e O e o erten b
Burplus and Profits. ... ... IRLTRITRT RS sowrverscinessirnses T38LO3.98 | v ety gor §70,000; Spencer M, Maben,
eserved for Taxes and Expenses........... e e an ik S e Lihs 186,332.70 1 4 , to Theodore L. Bronmon for
Circulation R | N L RO S SR 494,300.00 | 550,000 Frederick H. Hovey to Ernest
Letters of Credit issued to Customers, and Acceptances.......... 1,469,741.80 | ¢ Rollins for $80,000. These prices rep.

00 | change seats have sold this year. Henry

A. Schatakin, Arthur R Sellgman and
W. Eldredge Toblas have been elected
members of the exchange.

Londen Monsy Market,

Lowoow, May 15—Bar silver, 837% 4.
aAn ounce | money, 114 per cent ; discount
rates, short and thres montha bllls, 3%
per cent ; gold premiufms at Lisbon,
105.00.

Comptroller's Call for May 18,

Wasminoron, May 16.—The Comptrol-
ler of the Currency to-day Issued a oall
for the condition of all natlonal banks
at the closs of business on Monday,

May A . :

A
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The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branoh Office, 476 Fifth Avenue

At Forty-first Street
New York

London ' Parls

.

Forelgn Exchange
Administrator (Guardian
Member Federal Reserve Bank and New York Olearing House

Personal Income Tax
State of New York

UNDER the personal income tax law
which has just been signed by the
Governor, every resident of the State of
New York is subject to tax on his net in-
come from all sources; and every non-
resident of the State of New York is:u b :ct
to a similar tax on income derived trom
business or occupation in the State of New
York. This tax is effective for the year
1919 and thereafter.

We have printed for distribution, a booklet
containing a summary of the principal pro-
visions of the law, together with the full
text. Copies of the booklet are available
on request,

Guarat:)t}y Trust Company II

New York
140 Broadway

FIFTH AVENUE OFFICE MADISON AVENUE OFFKCE
Pilth Avenue and 43rd Street Madison Avenue and 60th Strest

Capital and Surplus - - $50,000,000
Resources more than -  $700,000,000 |

NEW YORK STOCK EXCHANGE PRICES.

fContinued from Preceding Poge.)

resent the highest Ngures at which ex.'

=i Div. Dpen: | High | Low- | Cloa- | _Ne%
Bid | Aok in %] Saies. | [Tag. | ‘st | eat. | i Cusage.
ludty 109 | 7| 2200!Norfolk & Wesatern ..... 1090 110 |10874 10874 | — By
52 | 64 | B 200(North American Co | 64 | 64 | 63%| B3| — M
954 95%| 7| 8500/Northern Pacific ... 0616) D68 0634 | 85%| — X
87 | 68 | s' 3600 Nova Bootln B & C. 63% | 68 | 67w | 68 v
48% | 40 4 22400 Ohio Cltles Gan .. .. | 495] 4915] 455| 4874 1t
11% . 11%60c| 86600/Oklahoma Prod & Ref,...| 1105 11%] 1134 11| — 1
8% 9 | ..\ 3900Ontario Silver Mining ...| 8%| 9% Bl 0| — 1
2% 63 | 3 200 Oweny Bottle €O . .vveues 627 03 .’u!’il [ ] + N
Sl 88%| & 7800 Pan-Amer Petrol & T....| S§%1 8030 88| 880 — &
5% 46 3 4400'Pennsylvania R R ,.....| 45%| 46 | 4534] 48 + %
6 | 88 8 1100 Penn Seabopard Bteel ,...| B6y| 863% | 85 a5 i
61 | 63y 1R | 8400 Peaples Gas, Chicago....| G0y| 62%) 60| 62 4+ 1%
138 13 | ! 2400 Peorin & Eastern ....... 1% 12%] 11%| 12% | + 1
x| ows | el 20900 Pere Marquette ......... 2% 0% N Ny — %
- i | 200{Pere Marquette pf....... 47 |48 | 47 |48 | 4+ 3
623] €3%| 5| 1800 Pers Marquette prior pf..| 631 6315 63 | 60yl 4 %
10| 404 3| 1000 Philadelphina Co ..vvvvene 405 | 4005 | q03g] 4085 — 1§
0% | 50%| B 8100(Plerce-Arrow Motor .....| 61 | 61 | 6O%| 60%| — B
s e l B bOD Plerce-Arrow Motor pf.. . 1053 106% 106 |106% o
2685 | 26% | ..| 13700|Pierce Ofl COMP ..ovrvrans 26% | 20% | 26 | 28| — 4%
48 | 5O 4| 400 /Pitta, C, C & St Louts....| 56 | 65 | 49%| 401 + 1%
5% | B5%' & 2300 Pittsburg Conl of Pa....| 66% 6681 6614 B5Th| — &
181%/137%| 7 7'Pitts, Ft W & Chlc....../[136 (186 (135 |136 s
38 | 88N . 6200 Pittshurg & West Va.... 89% 30%| 38 (38 | — &
173 17% 1| 1700 Pond Creek Coal ........) 1TW{ 18 1781 1T | 4+ %4
803y | s0% 8l 2200|Pressed Steel Car . | 813! R1g| BOM| BO | — &
1260 127 B 2000 Pullman €Co .....c000 121%112¥%|124K 126% | + 3y
5 | 86%| ..| 100(Punta Alegre Sugar.....| 6% 6614| B5%4| 65%s| ..
e alk Bl 2100 Rallway Bteel Rprlng....l o1 | 81 80 80 el |
o | ae |71 100|Rallway Steel Spring pf. /109 100 1109 1109 [ — 74
20%| 21%! 2 B300IRay Consol Copper ..... | 21%) Dasl 20%!| 1% + %
S7%| 88 | 4| 14300 RendiNg ..vvven crnvrnns BRY | B874| 87| B7Y | — A
88 | 86%| 6 5300 Republic Iron & Steel ,..| B8 | 88 | 86 | 88 | — 18
108%/104 | 7| 200/ Republic Iron & Steel pf. 1084 1108% 10315 108 | + 3§
111% 1112 7.62 5300 Royal Duteh Co ......... 111% 118351111 |112 4+ Y
1113 /111%|7.62 69900 Royal Dutch (‘.ONY.....III%|H!H 111 (111%| + &
20%| 23%! ..| 6000 S8t Louls & Ran Francisco| 2u§1 24| 298| 28| — i
b3 | 32% | ..| 100083t Louls & San Fran pf..| 32%! 33 82y a3 o
21 |22 | ..| 100/8t Louls Southwestern...| 22334| 2244| 2214| 22| — '3
0% 8% ..| 9500 Baxon Motor ............ Bl 97| 8wl 9%| + 1%
o8| 108 ..| 1800 Beaboard Alr Tdne....... 9% 10 I«"o.1 b ik
1573 198 8 800 Sears-Roebuck Co ..ovens 196% | 195% 110634 /108 ] + 3
16% | 16%| 1 800 Bhattuck Arigona Copper| 1541 16%| 16 15 o,
4% 64%| ..| 38300 Sinclalr O & Ref. . ..., [ 8615 | 66ig! Bang| Ba%| — 11
6% | B9 8] 1800/Stoss-Sheffield 8 & I.....0 60 | 60 | 68 | 68 | — 1%
1087% 109 6 27600 Southern Pacific ........ |109% 11097% 110885 [108% | — a5
307, a1 ..| 6400/Bouthern Rallwny ....... 81 | 81y son ! 20%| — 3§
60| 69| 6l 1100 Southern Rallway pf.... 70 | 70 | seng| eon| — :2
I 451,4 8| 300'Stromberg Carburetor ...! 48 48 45 45 —
82 | 25! 4| 13300|Studebuker Corp .. oo BAW] R4NG| B1RG| B2 — 3
674! 68%| 6 200/Stuts Motor ...... GR%| BB | BB | 6B | — &g
1% 42 ¢! 1600 Superior Stee! Corp . A28 | 42% | 42 |42 | — wn
15 | 16%| 1| 8700 Tenn Copper & Chem 164 16%| 4% 16 | — ¥
275 277 | 10| 8900!Texan Co ......, o 281 1281 1275 1376 | — &
45 | 48%!| ..| 9300 Texas & Proifie .....v... AR 49| 4T 48 | — 3
217 22 | .| 8200/Third Avenus ,....eeeees 20% ) 21% ] 107%0 21%| + 1%
B8 | B € 2200/ Tobacco Products ....... B8% | BRT4| B8y 888 -
8 |10 | ..| 100/Toledo, St L. & W........]| # 8 4 8| — y
61 | 51%| 6 900/Transus & Williams Steall 61 | 61%4| 61 | 61%| + 1§
40 | 45 1] 100/ Twin City Rapld Transit.| 43%| 48%! sa%| e3%| 4+ %
% | 80 8 100/ Unlon Hag & Paper...... {78 198 178 | 18 | — 4
1834% 185 | 10| 6100/ Union Paciflo ., .coeienas (134711868 134341135 | + 14
48% | 49 4| 6000/tInited Alloy Stoel ...... A% | oL 4804 4B%| — g
134 (1343 8| 8000 United Cigar Stores .....| 184 [184% 1385 1134%| 4+ a5
BAN| GO (B% 400!I'nnnl Drug Co 1t pf...| 66%| 65| 663 BB + 1
268 | 273 ..| 300|United Nty Investment pf| 27%| 27%| 27| 27 | — 1
27 | 27%| ..| 6100/U 8 Cast'Iron Pipe & Fdy| 25%| 274! 26%| 27%| + 1%
$4 | 65 8 600 U B Cast Ir Pipe & I'd pf| 4% | 64%5| 844/ 04%| + %
%%l 17 3| 4900/ 8 Food Prod Corp.,...| 77| 77 | 76 | 7614 — 1
166 [164%| 16 6100/U 8 Industrinl Alcohol.../156 [165% [152% 116434 | — "y
48 | 2% .. 00/ B Renlty & Imp........| 488 48% | 43 | 43 | — 1
96 | 96%¢( ..| 7400'U 8 Rubber .........0ens o6% | 9714| 95 |98 | — g
118 113%| 8| 100/U 8 Rubber 1st pf.......[113%|118% 118% [118%| .,
113 [11a%| & 10/*17 8§ Rubber 1st pf...... 1110 (11135 11134 j111gg| ..
66 | 66%| B 8300/U 8 Smelting, R & M....| 67%| 67| 64%g| 6615 | — dng
485 49% (3% | 200|U 8 Smelting, R & M pl.| 40% ] 493 | 4034 40| ..
10294 (102% |  B[134400 U 8 Btecl . uvrunssesanas [104% 11043110244 11028 ) — 1
116 116%| 7| 600/U 8 Bteel pk 116 1116 [114% (118 ¥
1% 77%| 6] 2600,Utah Copper 78 [ TR TTH| TTW| — W
iR 18 = 600/ UTtah Becurities Corp.....| 18 18 18 18 ~
66%| 66%| 4 uooiw-(.'um Chemical ....... 68 | 684 66% | 6O% ) — 1%
65 | €8 6 400/Va Iron, Coal & Coke....| 65 |68 | 65 | 66 | 4 2%
1oagf 11 | ..| 600 Wabmsh ..,.. ] MY MK 1 |11 | — i
B4l 86| ..| 2800/ Wabash pf A,....cccnnes 35y | 368 85| 8Byl ..
23| 23%) .. 1’"ﬁ|“‘nhush PE B sivasenanay 3% 234 AN 2 — N
&7 60 ] 200'Wells Fargo Expreas....| B0% | 50% | GO%| 69% | + g
11%] 12 ¥ BOCO | Western Maryland ...... 1251 124 11%] 12 — A
26 6% . 800 Western Maryland 2d pf.| 264 264 %6 MY — &
21 | 31%| ..| 1600/ Western Pacific .........| 228 22%] 21 | 21 | — gif
b 66 4 100 Western Pacifie pf....... BG% | 6O%| Bo%| 66% | + &
AT S8 T 800| Western Unlon Tel ...... B8 B8 88 L1 .
1183114 7| 100 Westinghouse Alr Brake.|114 (114 (114 114 | —
65%| 68 4| 24800 Westinghouse 12 & M....| 68y | 66%| 66%| 66%| 4 a
10%| 10%/ ..| 600/ Wheeling & Lake Eria ..| 10%' 10%/| 108 10| — 1
23] 24 | . 200 Wheoling & Lake Erdo pf| 233 28%| 233 | 23%| + 1%
68 | 58%| 4| 800/ White Motor ..... AT 68% | GEMy| B8 | B8 | — 1§
83%| 34 1 GBUD[WIII;-I—U\'orlund ........ M AN BN — N
86| 87 6 100/Wilson & Co ...... 75 86| BOLE| 8OV — 1
L1 40 100 'Wisconsin Central N 40441 4004 «m| + %
197%[128% | 8| 1600/ Woolwarth, ¥ W........ 129 138% 120! . 2l
T0 70! .. 400 Worthington Pump . ... G Tuk‘l 30 | T04% L'
*mtw;h‘sl 200|Worthington Pump pt B.| 76%| 76K 76%| 16% | — &
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OF THE
CITY OF NEW YORK

CONDENSED STATEMENT OF THE CONDITION

AT THE CLOSE OF BUSINESS MAY 12, 1919

RESOURCES
Loans and Discounts. . . . $78,752,997.83

Customers’ Liability
CISH & EXCHANGES_ss]soaia.z
$146,699,436.96

Main Office, 149 Broadway, corner Liberty St.

LIABILITIES

w.“.llvllo|.uu.-

and  Undivided

Biwse s e angne

Circulation . . .........
Other Liabilities. ......

Branches: Battery to Bronx

Canal and Thompson Sts.
Bowery and Grand St.
Ninth Ave. and 14th St.
Broadway and 18th St.
5th Ave. and 33d St.

87th St. and 3d Ave.

e ———————

CONSOLIDATED EXCUHANGE.

Higher Initial prices brought about
profit taking on a wide scale and iIn-
duced short selling considerably on the
Consolidated #toock Bxchange yester-

day.

Baldwin Locomotive, after salling at
Bty was bid up sharply 4% to 100%
Brooklyn Rapid Transit® advanced to
Intehborough Metropolitan pre-
ferred to 24% and ita common to 7%. |
85

&% &hjh, or 34 above | Missourl Pagifio moved to B8N, thus ba, 65,003,008

Broadway and 61st St.
86th St. and Lexington Ave.
Broadway and 105th St,
Lenox Ave. and 116th St.
125th St. at Lenox Ave.
Broadway and 144th St.

One Himdred Years of Conmmercial Banking

We Invite Your Account

CErrus A. AUSTIN
Cuaxrzs D, MAXEFREACE Vioe
H. D. CamrerLy

JouN J. Ter

Hexuy R. JORNSTON,

TRUST

Y
DEPOSIT
COMPANY

Announcement—

N May 19, 1919, the corporate
name of
MERCANTILE TRUST

& DEPOSIT COMPANY
of New York Cisy

will become

MERCANTILE TRUST
COMPANY

This change of name is made solely
as a matter of convenience.

OFFICERS
Prasident

Treasurer
Trust Of fioer
Aseistant

Wednosday's final price
Btesl common, after Initinl galn of %
to 104%, met realiaing and ended at Wheat,

— Epp— s

of almost R|06S; beans,

cian Petroleum ranging between 1804% | bu, 150000

Royal Dutch of New York moved be-  fhee, 1,784,568 ;

ateeln wern under | K48, 795 . tallow,
of the ses-|lbe, 258,400 ;
irregular. Mexi- | 728,500 ; ofl eake,
above the low |=ackyr, 14 230
o Closing at 118 | 000 whiskey,

$3,500,000.00

yser
2,886,825.00
16,593,722.31

146,699 436.9¢

St -

™~ =S

Vios Prockions & Sesetery
Vice President -

Agristant to the Prevident

11S BROADWAY
Member of Federal Reserve System

—
I'nited States |entering new high ground for this year.
lﬂlpo"nj"ro- N_c-;r York.

bu.,

colttonseerd oll, Ibe., 122.-
gals, 17,400; ol



